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Executive Summary and Evaluation
Snohomish County, WA

Investment Advisor

Executive Summary

Investment Objectives

Public Fund Deposits

Compliance With Investment Policy

6/30/2020

The Public Deposit Protection Commission (PDPC) ensures public funds deposited in banks are protected if a financial institution 

becomes insolvent.  All public funds deposited in public depositaries, including investment deposits and accrued interest are 

protected against any loss. No funds on deposit in public depositaries have been lost since the Public Deposit Protection Act was 

created in 1969.

The Investment Pool is in full compliance with the County's Investment Policy.

Safety:  The Pool's investments are high quality, and provide a great degree of certainty that preservation of capital in the overall 

portfolio will be ensured.

Liquidity:  The Pool has sufficient liquidity to meet cash requirements which may be reasonably anticipated. Besides the 24.44% of 

securities maturing in 1 year or less, the County has an additional $149,362,747 of liquid assets in the LGIP to provide for 

immediate cash flow needs.  Adding this cash, puts the total available assets with maturities under one year at 44.47%. The 

Treasurer's staff frequently analyzes future cash flow needs and has positioned the portfolio prudently to meet those needs.  

Return On Investment:  The Investment Pool is well positioned and has earned a market rate of return as compared to a custom 

benchmark.  The benchmark represents the prominent and persistent characteristics of the portfolio.  The fiscal year to date return 

for the six month period ending June 30, 2020, for the Pool was 2.00% vs. 2.06% for the ICE BofAML 1-3 Year Agency Index (24 

month moving average). 

FHN Financial Main Street Advisors believes the Investment Pool is well managed, meeting its objectives of safety of principal, 

providing sufficient liquidity, and earning a market rate of return.  The average duration of the portfolio has been lengthened in 

anticipation of lower future interest rates. 

Snohomish County has retained FHN Financial Main Street Advisors to evaluate and to provide compliance oversight and reporting 

analysis of the County's Investment Pool.



Executive Summary and Evaluation (Cont.)
Snohomish County, WA

Benchmark Rational and Calculation

SCIP Pool Return versus State LGIP

The Pool employs the use of benchmarks to evaluate performance on a monthly and fiscal year-to-date basis. Benchmark(s) will be 

reflective of the actual securities being purchased and the risk undertaken. 

6/30/2020

The average fiscal year to date return for the LGIP was 1.06%. Using the Pool's average balances and distribution yields from 

January 1, 2009 to June 30, 2020, it is estimated that the County has earned an additional income of $23,274,027 as compared to if 

the funds were invested solely in the State's LGIP program.

Important Note: The County's Investment Pool has a longer average duration than the State's LGIP. Longer duration portfolios 

generally provide higher returns over the long-run versus portfolios with a short duration; however, shorter duration portfolios 

may have higher yields when rates are rising, like the State's LGIP. We feel confident that the County's strategy of employing a 

longer duration over the long-term will provide higher average returns for the Pool participants than the LGIP.

Monthly Benchmark Comparison: The month end book yield of the Pool is compared to two benchmarks, which consists of the 24 

monthly moving average of the ICE BofAML 1-3 Year U.S. Agency index, and the 12 monthly moving average of the Local 

Government Invest Pool (LGIP). 

Fiscal Year-To-Date Comparison (FYTD): The Pool is compared to the two benchmarks on a FYTD basis. To compare on a FYTD 

basis, the average of the monthly benchmarks will build over the fiscal year. As an example, for the month of March the Pool's 

FYTD book rate of return represents earnings for the first three months of the fiscal year. To compare the Pool versus the 

benchmarks, the yields of the corresponding monthly benchmark will be averaged over the same time period. The average for the 

benchmarks will build over the fiscal year period so that the December figure will be the average for the twelve month fiscal 

period.   



Quarterly Comparison
Snohomish County, WA

Market Value

Book Value

Par Value

Net Asset Value

Month-End Yield to Maturity

Average Years to  Maturity

Effective Duration

LGIP Rate

2Yr Treasury Note Yield

5Yr Treasury Note Yield

Federal Agency

Supranational Obligations

U.S. Treasury

Certificates of Deposit

Passbook/Checking Accts*

Municipal Bonds

Total

*Includes LGIP

$414,066,607 $440,134,533 -$26,067,926

$28,640,899 $75,233

$75,532,409 $7,343,252

$28,565,666

$68,189,156

$100,500,000 $0

$163,883,512 -$33,471,436

$20,979,477 -$12,770

$100,500,000

$197,354,948

$20,992,247

$24,530,311 $24,532,516 -$2,205

1.02 (0.79)

0.15% -0.10%

1.81

0.25%

0.37% 1.28% -0.91%

Sectors (Book Value) 6/30/2020 3/31/2020 Change

0.29% -0.09%0.38%

2.11 (0.12)

1.876% -0.174%

2.23

2.051%

$413,030,899

$101.362 $0.136

$439,155,666

$101.226

$419,704,601

$414,066,607

$445,529,258

$440,134,533

Portfolio/Market Metrics 6/30/2020 3/31/2020 Change

6/30/2020



Portfolio Summary
Snohomish County, WA

Federal Home Loan Mtg Corp
Federal Home Loan Bank

Market Value Umpqua BAnk
Book Value Federal Farm Credit Bank
Variance Opus Bank

Columbia Bank
Par Value U.S. Treasury

International Bank for Reconst
Net Asset Value Federal National Mtg Assn

California State
Purchase Yield Washington State Bonds

New York City
Years to Maturity JP Morgan

State of Maryland
Modified Duration Home Street Bank

Effective Duration 1.02                      1.44                      

  1.8%       

SECTOR ALLOCATION MATURITY DISTRIBUTION CREDIT QUALITY (MOODY'S)

ACCOUNT SUMMARY MONTH-END PORTFOLIO BOOK YIELD TOP ISSUERS

Issuer % Portfolio
  14.4%       

2.00                      2.12                      
  2.2%       

6/30/20 3/31/20

$419,704,601 $445,529,258 
$414,066,607 $440,134,533 

  12.8%       
  12.2%       
  8.3%       
  7.8%       
  6.2%       

1.88% 2.05% 

2.11                      2.23                      

6/30/2020

$5,637,994 $5,394,725 

$413,030,899 $439,155,666 

$101.362 $101.226 

  5.1%       
  4.7%       
  4.0%       
  3.6%       
  2.9%       
  2.3%       
  2.3%       

Agy39.6%

Tsy5.1%
Supra5.9%

CD24.3%

Muni 4.6%

Non WA 
Muni
13.6%

Ckng/LGIP
6.9%

24.4%

34.8%

9.2%

17.9%

13.7%
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Investment Policy Compliance
Snohomish County, WA

24.3%

4.6%

Yes:

Yes:

Checking & Local Government 

Investment Pool
No limits. 

Yes:

Commercial Paper

Washington State and Local 

Municipal Securities

20% limit, no issuer limit, maximum maturity 5 years, rated one of the three highest credit ratings of a 

nationally recognized rating agency, issued by the State of Washington and any local government in the 

State of Washington.

Non-Negotiable Certificates of 

Deposit

40% limit, no limit per issuer, maximum maturity 5 years, issued by qualified public depositories within 

statutory limits as promulgated by the Public Deposit Protection Commission with the State of WA.

No limit, no issuer limit, maximum maturity 180 days, rated A-1, P-1-, or F-1 by at least two ratings 

agencies, longer than 100 days needs long term debt rating of Aa or better by at least one agency.
Yes:

15% limit, no issuer limit, maximum maturity 5 years, rated one of the three highest credit ratings of a 

nationally recognized rating agency, issued by the State of Washington and any local government in the 

State of Washington.

Supranationals

15% limit, no issuer limit, maximum maturity 5 years, issued by a supranational institution which has the 

United States government as the largest shareholder (currently, International Bank for Reconstruction 

and Development, International Finance Corporation, or Inter-American Development Bank).  

Yes: 5.9%

Yes: 13.6%

6/30/2020

Yes:

5.1%Yes:

Yes: 24.4%

0.0%

FTN Financial Main Street Advisors relies on the accuracy of the data provided by Snohomish County to compile this report. 

Modified Duration Modified duration must be no longer than 3 years.

U.S. Treasuries No limit, no issuer limit, maximum maturity 5 years.

Liquidity

At least 15% of the portfolio must have maturities of 1 year or less.  Besides the securities in the 

Investment Pool, there was an additional $149,362,747.00 of liquid assets to provide for liquidity for 

future cash flow needs.  Thus, putting the total available assets with maturities under one year at 

44.47%.

Non-Washington State and Local 

Municipal Securities

Item / Sector Parameters

Repurchase Agreements
40% limit, no Issuer limit, max maturity 5 years, treasury/agency collateral not to exceed 10 year 

maturity, at 102% of market value of the principal and accrued interest, marked to market weekly.

39.6%

6.9%

0.0%

In Compliance

Yes:U.S. Federal Agencies 90% limit, no issuer limit, maximum maturity 5 years.

Yes:

2 Yrs



Weighted Average Maturity and Portfolio Yield vs Benchmark
Snohomish County, WA 6/30/2020
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Month-End Book Yield vs 1-3Yr Agency Index (24 Month Moving Avg)*

Monthly SCIP

1-3 Yr Agy Index 24MMA

LGIP 12MMA

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5
J
a

n
-1

2

A
p

r-
1

2

J
u
l-

1
2

O
ct

-1
2

J
a

n
-1

3

A
p

r-
1

3

J
u
l-

1
3

O
ct

-1
3

J
a

n
-1

4

A
p

r-
1

4

J
u
l-

1
4

O
ct

-1
4

J
a

n
-1

5

A
p

r-
1

5

J
u
l-

1
5

O
ct

-1
5

J
a

n
-1

6

A
p

r-
1

6

J
u
l-

1
6

O
ct

-1
6

J
a

n
-1

7

A
p

r-
1

7

J
u
l-

1
7

O
ct

-1
7

J
a

n
-1

8

A
p

r-
1

8

J
u
l-

1
8

O
ct

-1
8

J
a

n
-1

9

A
p

r-
1

9

J
u
l-

1
9

O
ct

-1
9

J
a

n
-2

0

A
p

r-
2

0

J
u
l-

2
0

O
ct

-2
0

Y
e
a
rs

Weighted Average Maturity History

*The month end book yield of the pool is compared to the benchmark of the 24 month moving average of the ICE BofAML 1-3 Year U.S. Agency Index  This benchmark is reflective of the actual securities 
being purchased and the risk undertaken in the Snohomish County Investment Pool portfolio.The pool is also compared to the 12 month moving average of LGIP



Historical Earnings and Book Rate of Return Performance vs Benchmark
Snohomish County, WA

Fiscal YTD ($000s) Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
FY 2014 $250 $498 $739 $978 $1,215 $1,439 $1,666 $1,885 $2,101 $2,317 $2,524 $2,720
FY 2015 $317 $630 $957 $1,284 $1,619 $1,947 $2,276 $2,602 $2,936 $3,268 $3,619 $3,961
FY 2016 $347 $697 $1,047 $1,390 $1,737 $2,085 $2,450 $2,816 $3,181 $3,559 $3,924 $4,306
FY 2017 $411 $806 $1,207 $1,634 $2,085 $2,556 $3,033 $3,526 $4,022 $4,540 $5,103 $5,692
FY 2018 $592 $1,191 $1,819 $2,567 $3,534 $4,315 $5,093 $5,883 $6,648 $7,671 $8,776 $9,543
FY 2019 $757 $1,490 $2,249 $3,101 $4,121 $4,956 $5,796 $6,625 $7,421 $8,270 $9,239 $10,073
FY 2020 $795 $1,546 $2,312 $3,039 $3,731 $4,390

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2.07% 2.11% 2.01% 2.05% 2.02% 2.00%

Benchmark* 2.24% 2.22% 2.18% 2.14% 2.10% 2.06%
-0.17% -0.11% -0.17% -0.09% -0.08% -0.06%

2.24% 2.21% 2.16% 2.10% 2.03% 1.96%
*Monthly Benchmark is a 24 Month Mov Avg of the ICE BofAML 1-3Yr Agy Index (G1P0)--Average of Monthly Benchmark Builds Over the Fiscal Year Period

**12 Monthly Moving Average of LGIP--Average Builds Over the Fiscal Year Period

6/30/2020

Fiscal YTD
Book Rate of Return

Variance

State LGIP FYTD**

1.90%

2.00%
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Historical Book Rate of Return Performance vs Benchmark
Snohomish County, WA

FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23

1.08% 0.76% 0.75% 0.77% 0.85% 1.16% 1.74% 2.16% 2.00%

0.53% 0.38% 0.39% 0.55% 0.74% 1.01% 1.63% 2.23% 2.06%

0.55% 0.38% 0.36% 0.22% 0.11% 0.15% 0.11% -0.07% -0.06%

0.16% 0.14% 0.10% 0.16% 0.47% 0.97% 1.91% 2.28% 1.96%
*Monthly Benchmark is a 24 Month Mov Avg of the ICE BofAML 1-3Yr Agy Index (G1P0)--Average of Monthly Benchmark Builds Over the Fiscal Year Period

**12 Monthly Moving Average of LGIP--Average Builds Over the Fiscal Year Period

6/30/2020

State LGIP FYTD**

Benchmark*

Variance

Fiscal YTD

Portfolio

0.55%

0.38% 0.36%

0.22%
0.11% 0.15% 0.11%

-0.07% -0.06%

-0.4%

-0.2%

0.0%

0.2%

0.4%

0.6%

0.8%

FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23

Portfolio vs. Benchmark (24 Month Moving Avg)*:  Annual Variance

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23

Portfolio vs Benchmark (24 Month Moving Avg)* Portfolio

Benchmark 24 MMA

LGIP



Snohomish Pool Avg. Dollar Gain vs. LGIP
Snohomish County, WA

*Average daily balance

$4,637

$627,367 $1,274Fiscal Yr. 2017 $492,599,735 1.10% 0.97% 0.13%
-$953,984 -$1,763Fiscal Yr. 2018 $541,216,376 1.73% 1.91% -0.18%

Note: The average spread is the average distribution yield of the County Pool subtracted by the average yield of the State LGIP. Past 

performance does not guarantee future results. 

$23,274,027

$466,255,383 2.31% -$684,230Fiscal Yr. 2019 -0.15%
Fiscal Yr. 2020 $440,621,209 2.00% 1.06% 0.94% $2,043,046

$5,757
$3,425

$2,988,7280.68%$437,908,917
0.58%

Fiscal Yr. 2016 $506,995,750 0.47% 0.34% $1,736,460

$81,558Cumulative Total:

Snohomish Avg. 

Distribution Yield

1.88% 0.26%
1.30% 0.17%
1.00%
0.73%
0.78%
0.74%
0.81%

2.16%

Per $1 Million 

Gain**

-$1,468

$2,974,656

$1,986,0570.59%
0.10%

$11,326$2,800,1371.13%
$2,093,9880.83% $8,321

$5,900
$6,825

$16,225$3,423,8331.62%
Fiscal Yr. 2011
Fiscal Yr. 2010

0.16%$516,732,292Fiscal Yr. 2015
Fiscal Yr. 2014
Fiscal Yr. 2013
Fiscal Yr. 2012 0.16%$251,656,083

0.14%$336,619,833

County Pool (SCIP) 

Avg Annual Bal.*

$247,234,492
$211,022,068

Fiscal Yr. 2009 $200,851,562

6/30/2020

2.81% 0.70% 2.11% $4,237,968 $21,100

Pool Avg. Gain/Loss 

vs. LGIP

Pool Avg. Spread to 

State LGIPState LGIP Avg Yield

**Example: If the average balance in the County Pool was $5 million for FY 2010, the approximate increase versus holding funds in 
the State LGIP would have been: υ ρφȟςςυΑψρȟρςυ
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SCIP Annual Incremental Income Vs. LGIP
Snohomish County, WA

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020*
$3.42 $2.80 $2.09 $1.99 $2.99 $2.97 $1.74 $0.63 -$0.95 -$0.84 $2.04
$7.66 $10.46 $12.56 $14.54 $17.53 $20.51 $22.24 $22.87 $21.92 $21.08 $23.27

*Figures calculated through fiscal year-to-date. Cumulative data begins starting January 1, 2009

6/30/2020

Fiscal Year
SCIP Annual Avg. G/L vs. LGIP (Mil.)
Cumulative G/L (Mil.)

$4.24
$3.42

$2.80
$2.09 $1.99

$2.99 $2.97

$1.74

$0.63

$0.95 $0.68

$2.04
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Historical Book Values
Snohomish County, WA

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
$272.2 $254.7 $257.2 $256.2 $252.2 $257.2 $244.9 $240.9 $230.4 $250.6 $249.0 $254.6
$256.7 $259.3 $244.8 $270.9 $340.3 $362.3 $373.3 $370.8 $376.2 $400.3 $384.6 $399.8
$369.8 $365.0 $365.0 $379.1 $372.9 $447.9 $482.0 $498.7 $502.2 $485.7 $471.1 $515.2
$506.5 $513.7 $530.4 $515.8 $523.2 $507.3 $501.6 $498.1 $504.0 $528.5 $527.3 $544.3
$532.4 $522.9 $513.8 $512.8 $504.0 $508.0 $506.8 $499.1 $501.1 $499.0 $481.8 $502.2
$485.2 $467.7 $485.2 $503.2 $501.3 $491.7 $493.4 $497.8 $495.0 $501.1 $496.5 $528.2
$497.7 $519.2 $524.2 $667.1 $566.7 $519.2 $512.2 $492.3 $511.1 $828.2 $504.8 $471.9
$434.9 $425.5 $418.1 $515.6 $484.4 $429.5 $461.3 $454.6 $420.1 $540.6 $529.7 $461.3
$440.5 $435.0 $440.1 $439.3 $426.3 $414.1

Figures in Millions, Month Ending Value

Fiscal Year 2020

6/30/2020

Fiscal Year 2019
Fiscal Year 2018
Fiscal Year 2017
Fiscal Year 2016

Fiscal Year 2013

Fiscal Year 2015
Fiscal Year 2014

Fiscal Year 2012
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3 Year Historical Book Values by Fiscal Year
Snohomish County, WA

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Avg
FY 2017 $485.2 $467.7 $485.2 $503.2 $501.3 $491.7 $493.4 $497.8 $495.0 $501.1 $496.5 $528.2 $495.5
FY 2018 $497.7 $519.2 $524.2 $667.1 $566.7 $519.2 $512.2 $492.3 $511.1 $828.2 $504.8 $471.9 $551.2
FY 2019 $434.9 $425.5 $418.1 $515.6 $484.4 $429.5 $461.3 $454.6 $420.1 $540.6 $529.7 $461.3 $464.6
FY 2020 $440.5 $435.0 $440.1 $439.3 $426.3 $414.1 $432.6
Figures in Millions, Average Daily Balance

6/30/2020
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Purchase YTM Per 6-Month Maturity Intervals
Snohomish County, WA

*Based on Par Value

4.5 to 5.0 1.44% 7.85%

3.5 to 4.0 2.50% 10.08%

4.0 to 4.5 2.09% 6.55%

2.5 to 3.0 1.34% 6.54%

3.0 to 3.5 2.89% 7.12%

1.5 to 2.0 1.93% 19.27%

2.0 to 2.5 1.66% 3.48%

.5 to 1.0 1.80% 10.46%

1.0 to 1.5 2.07% 14.66%

6/30/2020

0 to .5 1.14% 13.98%

Years Purchase Yield % of Portfolio*
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Maturity Intervals

BubbleSize = Maturity's % of Portfolio



Interest Rate Shock Analysis

$3,404,644 0.81%

Int. Rate Change Portfolio Value Value Change Percent Change

-100 Basis Points $426,797,609 $7,093,008 1.69%

$417,773,121 -$1,931,481 -0.46%

Snohomish County, WA

-25 Basis Points $421,335,993 $1,631,392 0.39%

$0 0.00%

-75 Basis Points $424,882,497 $5,177,896 1.23%
-50 Basis Points $423,109,245

6/30/2020

+100 Basis Points $412,275,830 -$7,428,771 -1.77%

+50 Basis Points $415,841,640 -$3,862,961 -0.92%
+75 Basis Points $414,058,735 -$5,645,866 -1.35%

No Change $419,704,601
+25 Basis Points

1.69%

1.23%

0.81%

0.39%

0.00%

-0.46%

-0.92%

-1.35%
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-1.00%
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0.00%
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Interest Rate Changes/Scenarios

Instantaneous Interest Rate Changes and Approximate Change in Portfolio's Market Value



Net Asset Value
Snohomish County, WA 6/30/2020
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(Market Value Divided by Book Value)



Next Twelve Months Maturities
Snohomish County, WA

Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21

$34.1 $5.0 $3.0 $9.0 $3.5 $3.2 $0.0 $11.2 $11.5 $2.3 $8.0 $10.2 

Par Value in Millions

Maturities

6/30/2020
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Historical Sector Allocation
Snohomish County, WA

Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20

Agency 57.0%  55.2%  54.6%  41.3%  40.3%  43.2%  44.4%  44.7%  44.8%  43.2%  41.5%  39.6%  

Supranationals 1.1%  1.6%  2.4%  3.6%  4.3%  4.9%  5.6%  5.6%  5.6%  5.6%  5.8%  5.9%  

Treasury 0.6%  0.7%  1.3%  2.1%  2.7%  4.6%  4.8%  4.9%  4.8%  4.8%  4.9%  5.1%  

Certificates of Deposit 19.2%  20.5%  23.7%  18.2%  20.9%  21.8%  22.9%  23.1%  22.8%  22.9%  23.6%  24.3%  

Muni 9.7%  12.4%  14.9%  12.0%  12.3%  14.0%  15.0%  15.1%  15.5%  17.0%  17.5%  18.2%  

Checking 12.4%  9.6%  3.1%  22.8%  19.5%  11.6%  7.3%  6.6%  6.5%  6.5%  6.7%  6.9%  

Total 100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  

Sector

6/30/2020
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Issuer Allocation
Snohomish County, WA 6/30/2020
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Snohomish County, WA
Sector Purchase Yield and Weighted Avg Maturity

6/30/2020
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Investment Activity
Snohomish County, WA

Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20
143 148 147 154 152 152 147 145 152 151 145 145

Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20
5 10 6 14 7 6 8 4 12 8 1 5
5 7 7 9 6 12 6 5 9 7 5 8
10 17 13 23 13 18 14 9 21 15 6 13

6/30/2020
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Redemptions

*Redemptions includematurities, calls, and sells (excluding paydowns)



Disclosure

This report represents the opinions of FHN Financial Main Street Advisors, LLC and should not be considered predictive of anyfuture market performance.  Opinions are 
subject to change without notice.  Forecasts, estimates, and certain information contained herein are based upon proprietary research and should not be considered 
investment advice or a recommendation of any particular security, investment strategy, or investment product.  

Although this information has been obtained from sources which we believe to be reliable, we do not guarantee its accuracy, and it may be incomplete or condensed. 
This is for informational purposes only and is not intended as an offer or solicitation with respect to the purchase or sale of any security. All herein listed securities are 
subject to availability and change in price. Past performance is not indicative of future results, and changes in any assumptions may have a material effect on projected 
results. Ratings on all securities are subject to change.

FHN Financial Capital Markets, FHN Financial Portfolio Advisors, and FHN Financial Municipal Advisorsare divisions of First Horizon Bank. FHN Financial Securities Corp., 
FHN Financial Main Street Advisors, LLC, and FHN Financial Capital Assets Corp. are wholly owned subsidiaries of First Horizon Bank. FHN Financial Securities Corp. is a 
member of FINRA and SIPC τhttp://www.sipc.org/.

FHN Financial Municipal Advisorsis a registered municipal advisor.FHN Financial Portfolio Advisors is a portfolio manager operating under the trust powers of First 
Horizon Bank. FHN Financial Main Street Advisors, LLC is a registered investment advisor.None of the other FHN entities, including FHN Financial Capital Markets,FHN 
Financial Securities Corp., or FHN Financial Capital Assets Corp. are acting as your advisor, and none owe a fiduciary duty under the securities laws to you, any municipal 
entity, or any obligated person with respect to, among other things, the information and material contained in this communication. Instead, these FHN entities are 
acting for their own interests. You should discuss any information or material contained in this communication with any and all internal or external advisors and experts 
that you deem appropriate before acting on this information or material.

FHN Financial, through First Horizon Bank or its affiliates, offers investment products and services. Investment products arenot FDIC insured, have no bank guarantee, 
and may lose value.

Source: ICE Data Indices, LLC ("ICE"), is used with permission. ICE, ITS AFFILIATES AND THEIR RESPECTIVE THIRD PARTY SUPPLIERS DISCLAIM ANY AND ALL WARRANTIES 
AND REPRESENTATIONS, EXPRESS AND/OR IMPLIED, INCLUDING ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, INCLUDING 
THE INDICES, INDEX DATA AND ANY DATA INCLUDED IN, RELATED TO, OR DERIVED THEREFROM. NEITHER ICE DATA, ITS AFFILIATES OR THEIRRESPECTIVE THIRD PARTY 
PROVIDERS SHALL NOT BE SUBJECT TO ANY DAMAGES OR LIABILITY WITH RESPECT TO THE QUALITY, ADEQUACY, ACCURACY, TIMELINESS OR COMPLETENESS OF THE 
INDICES OR THE INDEX DATA OR ANY COMPONENT THEREOF, AND THE INDICES AND INDEX DATA AND ALL COMPONENTS THEREOF ARE PROVIDED ONAN"AS IS" BASIS 
AND SUBSCRIBER'S USE IS AT SUBSCRIBER'S OWN RISK. ICE DATA, ITS AFFILIATES AND THEIR RESPECTIVE THIRD PARTY DO NOT SPONSOR, ENDORSE, OR RECOMMEND 
FHNFINANCIAL MAIN STREET ADVISORS, LLC, OR ANY OF ITS PRODUCTS OR SERVICES. 


